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    As the economy develops, corporate combination through sale of assets in China 
increases, relevant law and regulation need to be improved. This article studies the 
doctrine of De Facto Merger, from the perspective of protecting creditors of acquired 
corporation, and with concentration on United States law. The article introduces and 
analyses the development, nature and application of De Facto Merger Doctrine and 
after studying the shortages of creditor protection in Chinese assets acquisition law, 
the writer suggests that we should adopt De Facto Merger Doctrine. 
    Chapter 1 introduces the principle that acquiring corporation does not assume 
liabilities of acquired corporation and the limitation of this principle, discusses the 
role De Facto Merger Doctrine plays in determining successor liability and protecting 
victims of acquired corporation, through specific cases. The purpose of this chapter is 
to introduce the doctrine’s origination and development on United States common 
law. 
    Chapter 2 analyses the nature of De Facto Merger Doctrine, and points out that 
De Facto Merger Doctrine is a rule of equity on company law, a rule preventing 
behaviors that get law around and a rule embodying corrective justice and stakeholder 
theory. The second part of chapter 2 compares De Facto Merger Doctrine with rules 
of piercing the corporate veil and mere continuation. 
    Chapter 3 studies voluntary creditors and involuntary creditors that De Facto 
Merger Doctrine protects and four conditions of applying De Facto Merger Doctrine, 
as well as restrictions in adopting this doctrine in some American states, on the base 
of a large number of cases and articles. This chapter provides direct and specific 
materials to learn the application of the doctrine, understand its current situation and 
determine its system value. 
    Chapter 4 collects assets acquisition law and regulations in China, and points out 















of the incompleteness of dissolution and liquidation law and the inflexibility of 
liability allocation principle. On that base, the author suggests adopting De Facto 
Merger Doctrine in China and determining its application, to satisfy the actual need of 
protecting creditors of acquired corporation in assets acquisition. 
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引  言 
1 
引  言 
在美国相关州的公司法实践中，事实合并规则（De Facto Merger 





















                                                 
① DYER,P,DAVID. Successor Liability in Corporate Acquisitions---an Examination of Attempts to Limit the Use 





























































并购热潮，在 2007 年企业兼并与收购交易总额发展到 高点，2008 年世界
金融危机爆发之后，尽管全球并购规模大大缩小，但 2010 年全球并购交易









                                                 
① 王文宇.公司法论[M].北京：中国政法大学出版社，2004.133-134. 

























































































































继任者责任是在 19 世纪后半期和 20 世纪初期，随着公司法发展需要
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